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Consumer Data Right

Data Standards Advisory Committee (DSAC)

Minutes of the Meeting

Date: Wednesday 7 August 2024
Location: Held remotely, via MS Teams
Time: 10:00 to 12:00

Meeting: Committee Meeting # 65

Attendees

Committee Members

Andrew Stevens, Data Standards Chair
Alysia Abeyratne, NAB

Jeremy Cabral, Finder (left 11:25)

Brenton Charnley, Mastercard

Prabash Galagedara, Telstra

Melinda Green, Energy Australia (Left 10:30)
Gavin Leon, CBA

Observers

Peter Leonard, Data Synergies Pty Ltd

Drew MacRae, Financial Rights Legal Centre
Lisa Schutz, Verifier

Aakash Sembey, Origin Energy

Stuart Stoyan, Fintech Advisor

Zipporah Szalay, ANZ

Tony Thrassis, Frollo

Elizabeth Arnold, DSB
Ruth Boughen, DSB
RT Hanson, DSB
Jarryd Judd, DSB
Terri McLachlan, DSB
Michael Palmyre, DSB
Nathan Sargent, DSB

Apologies

Mark Verstege, DSB
Verushka Harvey, ACCC
Fiona Walker, ACCC
Elaine Loh, OAIC

Claire McKay, TSY

Dan Jovevski, WeMoney
Victoria Stewart, ACCC

Jill Berry, Adatree
Damir Cuca, Basiq
Naomi Gilbert, DSB

Colin Mapp, Independent
Richard Shanahan, Tiimely
David Taylor, Westpac
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Chair Introduction

The Data Standards Chair (Chair) opened the meeting and thanked all committee members and
observers for attending meeting # 65.

The Chair acknowledged the traditional owners of the various lands from which the committee
members joined the meeting. He acknowledged their stewardship and ongoing leadership in the
management of water, land and air and paid respect to their elders, past, present and those
emerging. He joined the meeting from Cammeraygal land.

The Chair welcomed Dan Jovevski from WeMoney who would be presenting on “Empowering
Australians: Open Banking’s Role in Navigating the Cost-of-Living Crisis” which he had delivered at
Fintech Australia’s CDR Summit on 3 July 2024.

The Chair noted that there was no meeting scheduled for September 2024. The next meeting would
be held on 9 October 2024.

The Chair noted that Jill Berry (Adatree), Damir Cuca (Basiqg), Colin Mapp (Independent), Richard
Shanahan (Tiimely), David Taylor (Westpac) and Naomi Gilbert (DSB) were apologies for this
meeting.

Minutes

Minutes

The Chair thanked the DSAC Members for their comments on the Minutes from the 10 July 2024
meeting. The Minutes were formally accepted.

Action ltems

The Chair noted that the Action ltems were either complete or would be dealt with that day.

Forward Agenda

The Chair noted that a list of proposed topics that the DSB would present to DSAC members had
been included in the papers.

WeMoney Presentation

Dan Jovevski, WeMoney CEO, shared insights from his CDR Summit presentation, highlighting the
consumer benefits of the CDR, including improved financial awareness and saving opportunities.

The presentation focused on the consumer benefits of CDR, particularly in the context of the current
economic challenges. He shared personal anecdotes and consumer stories that underscored the
positive impact of CDR on financial awareness and savings opportunities, and highlighted the CDR’s
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role in providing solutions to these challenges and helping consumers manage their finances better
during tough economic times.

He also highlighted WeMoney's journey as an Accredited Data Recipient, including challenges and
opportunities in the CDR ecosystem, such as consent processes and the potential for account
origination and action initiation to streamline consumer experiences and the consumer awareness
campaign. The presentation underscored the importance of CDR in empowering consumers and
fostering a competitive financial services market.

A copy of the presentation will be included in the published version of the minutes.

One member asked if WeMoney was regulated as a debt management service, what their business
model was and whether it directs people to financial counsellors or assists in making hardship
applications.

WeMoney clarified that they were not a debt management company, but helped users identify
overpayments on financial products and find cheaper alternatives. They noted their membership
base ranges from the bottom to the top end of the income spectrum. They also noted that they
offer a subscription service called WeMoney Pro and receive referral payments from industry
partners through helping members identity opportunities to save money.

One member highlighted the importance of pricing transparency and access in financial services,
expressing excitement about the role of Consumer Data Right (CDR) in facilitating this. They also
inquired about raising awareness for CDR.

WeMoney noted that an awareness campaign would be an incredibly important driver for not only
industry but also for consumers, which would help the transition process by starting a credible
conversation around transition away from screen scaping as more improvements became available.

One member asked WeMoney’s thoughts on the criticality of CDR expanding into other sectors.

WeMoney noted that if we looked at the current state, there was a lot of work to be done
considering things like action initiation. They noted that energy was a perfect candidate for initial
expansion for action initiation and for Non-Banking Lending, which is not covered by a lot of screen
scraping protocols.

One member raised a question regarding the potential for a consent process that could streamline
the consumer experience, reduce drop-offs during the authentication flow, and enhance overall
engagement with CDR-enabled services. This question highlighted the importance of simplifying the
consent process to improving consumer participation and trust in the CDR ecosystem.

WeMoney noted that there is a hygiene issue with the consent flow, and the screen scraping
conversion sits at around 73%, versus 65% for open banking. They noted that the difference exists
because of many well-known issues in the current consent process, for example not being able to
receive one-time password. They stated their view would be to streamline the consent process and
then to start an awareness campaign to drive higher adoption rates.

The Chair noted that for a consumer data related programme, product reference data seems critical
in the switching scenario, and enquired as to whether WeMoney could explore this on the basis of
their users and members.
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WeMoney noted that during a deep dive analysis they uncovered product reference data that was
either present or not present and the data was very patchy. They noted however, if you had the

telemetry to understand exactly where a consumer is currently at with their finances, you can advise
them with a degree of certainty how they can save, which is what leads to more adoption.

Working Group Update
A summary of the Working Groups was provided in the DSAC Papers and taken as read.

Technical Working Group Update

A further update was provided on the Technical Working Group by Mark Verstege:

The DSB noted that progress is being made on Decision Proposal 338 and a decision was anticipated
by the end of the month, which would incorporate workshop and DSAC feedback.

The DSB noted that the Information Security Consultative Group had made progress in developing a
comprehensive threat model for the CDR ecosystem. They noted that this included performing an
extraction of threat vectors from external security reports and completing an ecosystem-wide audit
of data assets and participants. They outlined the next steps involved cataloguing current control
identification and moving towards vulnerability identification, with a focus on considering the
ecosystem as a whole beyond the Data Standards boundary.

The DSB noted that in terms of authentication, discussions were ongoing about accommodating
different customer profiles and applications within a redirect to app flow with the aim to modernise
authentication flows.

The DSB noted that the Non-Functional Requirements Consultative Group had been defining
solution options for low velocity data in both energy and banking and considering ways to minimise
API calls for data recipients.

One member asked whether the DSB was planning on presenting an updated version of the threat
assessment to DSAC in October.

The DSB noted that their intention was to bring it back to the group but it may not be ready for the
October meeting.

ACTION: DSB to confirm when the updated threat assessment can be presented at DSAC.

Consumer Experience (CX) Working Group Update

A further update was provided on the CX Working Group by Michael Palmyre:

The DSB noted that the consent review Decision Proposal 350 would focus on CDR receipts, 90-day
notifications, and amending consent issues to simplify consumer experience and obligations.
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The DSB noted that they met with Energy Australia and Red Energy for further discussions around
the Last Customer Change Date (LCCD) concerns, with further engagement planned with accredited
data recipients (ADRs) to assess the value of supporting LCCD in the CDR.

The DSB noted that progress had been made on the Account Origination Experiment with a focus on
how the standards might enable mortgage refinancing in a CDR-enabled way, with a use case
blueprint being developed.

The DSB noted that in terms of the authentication uplift work, efforts were ongoing to enable
redirect to app, aiming to address consumer drop-off issues during the authentication flow.

The DSB noted that they are drafting a DSB position on deceptive patterns, incorporating the work
done by the University of SA to review deceptive patterns and the consent review work which they
will outline at the next Advisory Committee meeting.

Stakeholder Engagement

A summary of stakeholder engagement including upcoming workshops, weekly meetings and the
maintenance iteration cycle was provided in the DSAC Papers, which were taken as read.

Jarryd Judd from the DSB provided a further update on CeDRIC (the Consumer Data Right
Information Companion) as follows:

The DSB noted that CeDRIC is an Al chatbot designed to scale and meet community demand for
information about the CDR ecosystem. They highlighted the progress in developing CeDRIC,
including the selection of Dante Al as the platform, the focus on using publicly accessible information
for its knowledge base, and the ongoing testing and validation internally within the DSB team.

Key learnings from the development process were shared, such as finding the right balance in
responses, the importance of testing and training, and challenges like question phrasing and the
traceability of rules to standards. They noted the DSB were also looking at the correct controls
around liability.

The DSB invited feedback on the immediate needs from the community for CeDRIC and insights from
those with experience in similar Al chatbot implementations.

One member expressed strong support for CeDRIC, highlighting its potential and offering his team's
participation in early testing.

Another member appreciated the initiative but raised concerns about the liability and accuracy of
responses, especially regarding interpretations of CDR rules.

One member suggested that CeDRIC could provide a valuable feedback loop by analysing the
frequency of questions, which might offer insights into common areas of confusion or interest.

One member welcomed CeDRIC as a means to simplify access to CDR information, enhancing
participation. They also raised a concern about using tools like Miro boards, which might exclude
some participants due to organisational policies.
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The questions and comments reflected a positive reception to CeDRIC, with constructive feedback
on its development and implementation.

Proposed Standards Assessment Framework

The Chair provided an overview of the Standards Assessment Framework (SAF), emphasising its
development through extensive community engagement. Key points included that:

e The SAF had been developed in response to feedback for improvements in how standards
decisions are communicated and assessed.

e The process had involved broad engagement with the community, including DSAC members
and others, to refine the SAF.

e The SAF aimed to enhance transparency and effectiveness in the assessment of standards
decisions.

e The intention was to publish a document detailing the SAF, followed by adoption and a
review after six months to evaluate its impact and identify further improvements.

The Chair noted that this initiative reflected a commitment to continuous improvement and
responsiveness to community feedback in the standards assessment process.

Elizabeth Arnold from the DSB provided a summary of the SAF, highlighting key aspects and
outcomes from the community consultation process.

The DSB noted that the community desired more visibility around the DSB processes, multiple
decision points for assessing changes, and a strong rationale for any changes. They noted that
feedback had led to the validation that the proposed draft framework was largely suitable but
needed strengthening in some areas like triaging issues and developing change rationales.

The DSB outlined that they had been using maintenance iterations for requirements analysis, and
the SAF incorporated this approach. They noted that the process now included a formal triage stage
and a stage for rationale and implementation feasibility, focusing on upfront consultation and
problem understanding before drafting decision proposals.

The DSB noted that flexibility was intended as a key feature, allowing for the accommodation of
both minor and major changes, with the understanding that not all changes require the same level
of scrutiny or consultation.

The DSB noted plans to trial different areas of the SAF, refine it based on adoption, and review its
effectiveness after a six-month period, with findings to be reported back to the community.

The DSB summary underscored the SAF's focus on improving transparency, flexibility, and
community involvement in the standards assessment process.

The DSB invited feedback from members as to whether they were comfortable with the proposed
framework and ensured that their feedback would be incorporated.
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The feedback provided was generally positive, with members expressing support for the
framework's introduction and its potential to enhance transparency and decision-making processes
within the CDR ecosystem.

One member expressed that it was a good start, but that the only way to see if it worked the way it
was intended to would be to consider that version as a draft, test it with live examples and refine
periodically.

The Chair noted that it was his intention to refine the SAF to ensure its effectiveness and bring it
back to the DSAC in six months for feedback. He added that Decision Proposal 338 would be one of
the first live examples.

One member was supportive and agreed that an uplift in transparency was always good for the
ecosystem. They noted that it was also important to think about what’s measured along the way
and raised concerns about potential consultation fatigue due to increased participant requirements.

The DSB noted that they understood there was a problem with consultation fatigue which is one of
the reasons for using Maintenance Iterations initially to do some of the assessment of the problem
and value. They noted that it was difficult for any one participant in the ecosystem to have a full
view of a single problem and it takes many people to contribute to the conversation.

One member commended the DSB on the work and was keen to provide further input in writing and
asked whether the DSB would accept that. The DSB noted that they would be happy to receive
further feedback via email.

One member noted that in principle he agreed with the expansion of the Maintenance Iteration calls
to include the SAF, but that the DSB may need to open them up to additional participants.

The DSB noted that the Maintenance Iteration calls were open to the entire community.

The Chair noted that this was the biggest undertaking that the DSB had done in the last six years,
and he thanked the DSB team for all their work. He noted that they would take on board all the
feedback and start to apply the SAF in the continuous improvement initiative way and communicate
the process.

Items raised by Members for discussion

Lisa Schutz from Verifier volunteered to present on Bank Account Verification, the lean data, design
and quality dilemmas. This topic was tabled for the October DSAC meeting.

ACCC Update

General Update

Verushka Harvey, the General Manager of the Solutions Delivery & Operations Branch of the CDR
Division at the ACCC provided an update on various aspects of the CDR, including guidance revisions,
compliance matters, new representative arrangements, and technology updates. Further details
followed.
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The ACCC noted that the revised CDR Representative Fact Sheet was released on 18 July 2024 which
provides more information about the need to ensure CDR representatives don’t make false or
misleading claims about their CDR status in the CDR system.

The ACCC made a minor revision to their CDR business consumers Fact Sheet to clarify that an
individual without an ABN cannot be treated as a CDR business consumer.

The ACCC noted that they continue to implement changes to the CDR Performance Dashboard,
including additional data holder metrics relating to performance areas and abandoned consent
flows, with an updated dashboard expected in late August.

The ACCC noted that they had had 10 new representative arrangements in July 2024 and 5
representative arrangements had been ended.

The ACCC noted that Ergon Energy Queensland had been activated as an energy data holder on the 1
July 2024 and Liberty Financial activated as a reciprocal data holder on the 2 July 2024.

The ACCC noted they had enabled new capabilities for staff to add additional criteria to the software
product associated with a particular representative agreement which would ensure that participants
received prompts to execute further actions where appropriate. They noted that they had also
conducted a major planning event for technology delivery for the next three months, including
updates to the RAP, conformance test suite and participant tooling.

One member asked for guidance around when a new software product was required, noting they
had also written to ACCC regarding this query.

The ACCC noted that they would take this question on notice.

One member raised a question regarding ABN required for CDR business consumer consent and the
exclusion of sole traders from being treated as CDR business consumers, despite sole traders being
recognised as businesses under the Tax Act and being able to have an ABN.

ACCC noted that the Rules required that business consumers have an ABN. They outlined that this
means that when a sole trader needs an ABN, under the ABN Act there are several exceptions,
including that it is not required when the turnover is less than $70,000. They noted that it is not that
they are excluded but they are required to have an ABN.

The member noted that there are a large portion of businesses who are sole traders that would not
have an ABN because they are not required to for GST purposes. They also noted that they may
therefore be excluded and queried whether there was scope to review this.

The member also noted that the process regarding the transition of CDR representatives was not
clear, noting a gap that prevents representatives from shifting principles with the current software
product limitations, potentially causing challenges in the ecosystem.

ACCC noted that they would take this on notice for further discussion.

One member raised concerns about an incident they experience regarding certificate renewals in the
CDR ecosystem, particularly highlighting challenges when there are security breaches or other
urgent needs to update certificates. They noted that the current process might not be sufficient to
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handle such scenarios efficiently, especially if all participants had to update certificates
simultaneously.

ACCC acknowledged the concerns regarding the process for certificate renewals in the CDR
ecosystem, especially in scenarios involving security breaches or urgent updates. They stated that
this issue was on their radar and was being treated more as an incident in a Business As Usual
improvement rather than a planned technology delivery enhancement. ACCC took the comment on
notice for further discussion with the member.

Treasury Update

Claire McKay, Assistant Secretary of the Data and Digital Policy Branch at Treasury provided an
update on several key areas as follows:

TSY noted that the Minister was doing a speech at CEDA on Friday 9 August 2024 and outlined that
there would be forthcoming announcements related to the CDR, consultations and consent changes.
They acknowledged the challenge of managing multiple consultations simultaneously and assured
targeted and manageable engagement with the industry.

TSY noted that work on developing a trust brand for the CDR was ongoing, aimed at enabling
industry participants to communicate with consumers about the trusted system. They noted that
this initiative was in progress, with engagement from industry and consumer testing.

TSY noted that they were considering how to define and track success metrics for the CDR, including
the possibility of measuring the transition from screen scraping to CDR and other indicators of
success. They noted that discussions with industry participants may be initiated to explore data
collection methods for these metrics.

The Chair noted that potential consumer-oriented success metrics could be (taking from WeMoney's
presentation), that 62% of WeMoney’s customers have used Open Banking to consolidate have
improved their credit rating; and that switching rates where the consumer uses PSD access via CDR
being four times as high as via other means.

One member noted that we had been talking about success metrics for a couple of years and didn’t
need workshops or consultations. They volunteered a day of their time to consolidate all of the
input others had provided around success metrics, if TSY guaranteed they would run a programme
to track it.

TSY confirmed that they would only be speaking to participants if they didn’t have the data readily
available to them.

One member volunteered to send some data to TSY. TSY confirmed that they were happy to receive
it and would pass it onto the relevant teams.

TSY emphasised the importance of industry participation in shaping the CDR's future and their
commitment to managing consultation processes thoughtfully to avoid overwhelming stakeholders.
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Meeting Schedule

The Chair advised that the next meeting would be held remotely on Wednesday 9 October 2024
from 10am to 12pm. There is no meeting scheduled for September 2024.

Other Business
No other business was raised.

Closing and Next Steps

The Chair thanked the DSAC Members and Observers for attending the meeting.

Meeting closed at 12:04
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* The realities for many Australians
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Is Australia in a recession?
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Noun
1. when it feels & looks like a recession but isnt technically a recession.
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WeMoney
Member from Victoria
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“I've got a few debts I'm trying to get on
top of. I think the cost of living is getting
harder and harder and every I'm getting

further and further behind. Most weeks I
have trouble buying food.”
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Meet WeMoney
Member from WA ;-

“We are falling behind on all the bills. I have
payment plans with all my utilities and I use [all
the] the Buy Now, Pay Later because I can't afford
to buy anything straight up. Can't see much
changing in the near future.”
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Meet WeMoney
Member from NSW 7::

“My current financial situation is fairly grim.

It has become a lot worse in the last year or two with the rising cost of rent.

My main issue now is my rent. It takes up more than 70% of my paycheque and also the rising cost of items like food and medicines has been a big
burden. It seems to be getting worse, but in particular, in my area which is in the eastern suburbs of Sydney, the rents are very expensive and this is
certainly a big factor in, contributing to my financial situation.

I have a few debts and I have missed a few repayments. Although I have made some repayments. I've had to negotiate with some of the lenders to
reduce the repayments and also allow for extensions in time to pay.

The current economic situation has really impacted my ability to save. My savings is fairly non-existent and if I was asked or had to come up with
$1000 due to an emergency, I would really struggle.

I'd probably have to reach out to family members and friends to borrow it.

I've had to cut down on food and medicine.

And things like that to in order to meet my day to day expenses. But I've also had to do more things like collecting bottles as part of the return and
earn scheme to earn 10 cents per bottle.

And I've also sold a lot more stuff on Gumtree and Facebook marketplace in order to cover costs.

So in all, in all, I can't see the future getting that better - in this situation.

FINTECH AUSTRALIA
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Meet WeMoney
Member1

31 year old single sum of
two girls, working two

jobs in QLD saves around
saves around $250 - S300 a
month by keeping eye on
spending using the
WeMoney app

\%owered by the CDR)

Consumer
o .', Data Right
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Meet WeMoney
Member #2 =

Leveraged the CDR to
Consolidated high rate
credit card debt to
move his interest rate
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Meet WeMoney
Member #3

33 year old Mum and
teacher from the NT saved
over $4,000 a month by
tracking her savings
through goals feature
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WeMoney’s Revenue CGrow. |

A WeMoney

29,089 WeMoney members have already €{&
explored better deals on their finances

Refinance opportunities
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What does this mean for everyday hard
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What does the CDR mean to Member #1?
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What does the CDR mean to Member #2?
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What does the CDR mean to Member #3?
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CDR: a rate cut without one
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Potential annual savings shopping for cheaper alternatives

Savings account e

$328

ACCC - “[F]or one bank’s bonus interest account, a
customer who starts with $5,000 and adds $200 per
month could earn around $328 of interest over a 12-
month period if they met the bonus conditions each
month and received the headline rate of 5.25% pa.
However, this drops to only $18 if they failed to
meet the bonus conditions throughout.” - Source

Gas b

$120 - $221

ABC - "AER chair Clare Savage says many
consumers on old or uncompetitive plans can
save between $120-$221 per year by
switching." - Source

7 "\_"\ Consumer
\@), DataRight

Mortgage refinance
$1,908

PEXA - Australians who refinance their mortgage
with a new lender save =$1,908 p/a on average,
compared to an estimated average saving of $384
p/a for homeowners that refinanced with their
existing lender. - Source

(@® 20 days to discharge *

Electricity *

$950

AFR - "According to Vinnies, a typical NSW
household could save up to $950 a year by
switching from the incumbent retailer to the
best market offer" - Source

{1 6% switched*

The CDR can make it easier in
the future for consumers to
switch & find savings

Mobile .

$63 - $142

Mozo Research - Mozo research shows mobile
phone users can save between $63-$142 a year by
switching from an average cost plan to one of their
award-winning plans.

- Source

- Source

Credit card m

$200

The Treasury - "Similarly, consumers who
switch credit cards could realise savings of $200
a year, however only 17 per cent of credit card
holders switch credit cards over a 5 year period."
- Source

RBA: $18.3b balances on credit cards
accruing interest (May 2024) °

Home & contents *

$1,010 - 4,665

Choice - “Shopping around can save you thousands
of dollars. The difference between the cheapest and
most expensive quotes for the same scenario, range
from $1010 in South Australia to $4665 in NSW." -
Source

{3 6.5% switched from another
company (June 2023) 2

Car insurance =\

$652 - $1,171

Choice - “When consumer advocacy group
Choice compared quotes for adult drivers, the
difference between the highest and lower
quotes was $652-$1,171 per year depending on
the state or territory.”

- Source

- Source

Health insurance @
$810 - $1,870

Choice - “People with Gold policies could save up
to $1870* a year by moving to a cheaper policy.”

- Source

{3 1.5% of those insured switch 3

Broadband L~
$72 - $495

Mozo Research - Mozo research shows
broadband users could save between $72 -
$495 a year.

- Source

- Source

“The ability to easily share data paves the way for new products and services. It also makes it easier for
individuals and small businesses to compare products, which could give them an incentive to switch
providers or talk to their current provider to access a better-value deal. In turn, this encourages more
competition in the marketplace and lower prices.” - https://www.cdr.gov.au/about

1. "As the AFR reported last year, data from Lendi shows that the big four banks are still taking around 20 days to complete the discharge process." - https://www.accc.gov.au/about-us/news/speeches/keynote-address-at-afr-banking-summit-2024
2. https://www.roymorgan.com/findings/9337-general-insurance-policy-switching-october-2023

3. “only around 1.5% of all insured people switch insurers each quarter" https://theconversation.com/how-to-switch-health-insurers-if-youre-worried-about-cybersecurity-costs-or-claims-194248 linked out to https://www.apra.gov.au/quarterly-private-health-insurance-statistics
4. "Just 6% of people changed their electricity provider in the last six months, and a huge 67% of people don't plan to" - https://www.choice.com.au/shopping/shopping-for-services/utilities/articles/how-hard-is-it-to-switch-power-companies
5. https://www.rba.gov.au/statistics/frequency/retail-payments/2024/retail-payments-0524.html|
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CDR: a rate cut without one WWeMoney

Switching iS hard Fogg Behaviour Model

Even if big cost savings
are available

=
f;\,)) Consumer

Understanding why consumers hesitate to switch financial (@) Sorsumer

service providers despite big potential savings is crucial.
Today, switching is in

the “too hard basket”

The Consumer Data Right (CDR) increases the ability to switch by Ability line
raising awareness of better options and enabling simplified,
automated processes.

With the CDR these
issues can be solved

Motivation

The Fogg Behaviour Model highlights that behaviour hinges on
motivation, ability, and a prompt.

Low

Hard to do Ability Easy to do

By leveraging the CDR, financial service providers can empower
consumers to find the best deals for themselves leading to
immediate savings and long-term financial well-being.

BJ Fogg is a research psychologist and director of
the Behaviour Design Lab at Stanford University,
where he completed his studies. His work has been
widely recognised and cited in fields of
psychology, health and technology.
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CDR: a rate cut without one

8%

are likely to switch
financial service providers
If the process was more
convenient

®, Industry talk

We want the ability for a confident consumer to make a choice
and get a better deal and for this to be seamless and not sticky,
so people can decide to switch.

— ACCC chairwoman Gina Cass-Gottlieb - Australian Financial Review - Dec 2023

Financial Wellness Report 2024

W WeMoney

Question

Would you be more likely to switch your financial service providers
(e.g. banks, insurers, lenders) if the switching process was more
convenient?

If switching your financial service provider were as easy as changing your mobile
service provider (i.e. almost instantly), would you be more likely to do it?

Not sure
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Account Origination Experiment (Q1 2024)

) [ADR] TALK TO AN EXPERT

< Back

Your recommended [home
loan] products

We recommend the following options based on
the information you have provided us.

Download comp: able

Sort by Approval confidence Vv

~ [Lender]

Budget Refinance | Owner Occupied |
LVR =#% | Variable

Total repayments

$#/monthly

Approval confidence

LOAN DETAILS

Interest rate

) [ADR] TALK TO AN EXPERT

« Back
Start loan application

Step 1/2: Review product detail

You have selected to apply for the following
product:

@

[Lender] [Product name]

Loan amount $#
Interest rate #% p.a.- #%p.a.

Comparison #% p.a.
rate

Monthly $# VAR P&l (0-360
repayment months)

View additional product details and fees

TALK TO AN EXPERT E

Data sharing successful

[Lender] has access to your details for
the loan application.

A copy of your data sharing consent has been
been sent to your email. You can also view this

consent on your dashboard.

Next steps

[Lender] will reach out in 24-48 hours regarding
next steps. If you have not received any
correspondence after 48 hours please contact us.

Application ID: 123456

CONSUMER
DATA
STANDARDS
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WeMoney a Lead Participant in DSB's
Mortgage Account Switching Experiment

Wireframes for CX research
LATEST: DRAFT end-to-end account origintaion screens (13.02.24)

UPDATED VERSIN

End to End Switching is a priority for the Australian
Government — it will help Australians dramatically
identify cost savings

FINTECH AUSTRALIA

N WeMoney COR:

= Q FINANCIAL REVIEW Newsfeed

4 X
Jumpstart Your Car Subscription Business H

1eopit  orive your car sut  service Enrol Now _ o=

Companies Financial Services Competition Print article

ACCC wants switching banks to be
as easy as ditching mobile providers

James Eyers Senior Reporter

Dec 20,2023 - 4.39pm [ save /> Share i Giftthisarticle New

Listen to this article
5 min

ACCC chairwoman Gina Cass-Gottlieb says the competition regulator is serious about its
push for the major banks to face new account switching regulations, which would make
changing banks as easy as changing mobile phone plans.

In its deposit inquiry final report, released last Friday, the Australian Competition and
Consumer Commission underlined it wants more competitive tension in the $1.4 trillion
deposit market, calling on the government to consider switching models like those
operating in Britain and the Netherlands.

That means putting the onus on the bank when a
customer wants to leave to ensure their regular
payments — including wages, superannuation
contributions and direct debits — are moved across to the
new bank.

“We want the ability for a confident consumer to make a
choice and get a better deal, and for this to be seamless
and not sticky, so people can decide to switch,” Ms Cass-

ACCC chairwoman Gina Cass-Gottlieb.

Gottlieb told The Australian Financial Review. Louie Douvis

Currently, all of this has to be done by the customer, creating an inertia the ACCC says
results in many people receiving lower interest rates on their savings.



Why is the CDR important to
Australians?

CompPETITION DRIVES
REsuULTs

5 i *
\ }[‘/V |
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THE CDR MATH - THE TRIFECTA MODEL

X x COMMERCIAL = VIABILITY
VIABILITY

w weMoney FINTECH Ausnﬁ %
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COMMERCIAL
VIABILITY
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A roadmap to optimisations

CONSENT PROCESS e s e i

PRODUCT REFERENCE DATA T:g’f:'soi PERSONALISATION AND
SCREEN SCRAPING CLARITY HELP THE INDUSTRY TRANSITION

NON BANK LENDING FOR CONSUMERS TO SAVE

ACTION INITIATION BROADEN USE CASES WITH
DRIVES

AWARENESS ADOPTION
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WHAT ACTION CAN WE TAKE?
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THE TIME FOR THAT ACTION

IS NOW

w weMoney FINTECH Ausm;\ﬁ %
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Consumer
Data Right
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